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Introduction
In this paper, we study the effects of exposure to hyperinflation on self-employment decisions. By using data on immigrants from the US Census and on inflation across countries from the dataset compiled by Reinhardt and Rogoff [2009] , we are able to calculate the number of years an individual had lived under hyperinflation before arriving to the US. We find evidence, consistent across several specifications, that experience of hyperinflation increases the probability of being self-employed rather than wage-earner. This effect depends on the age the individual had when exposed to hyperinflation. In particular, it is stronger at childhood and young adulthood. This finding suggests that the macroeconomic environment one grows up in permanently affects his economic behavior.
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There are some reasons why hyperinflation can affect occupational choice. First, occupational choice is closely related to cash flow. A wage-earner, for instance, has a more rigid cash flow as he gets paid at a fixed schedule agreed in advance. In contrast, a self-employed individual can assure he gets paid once he sells his product. Moreover, he can easily adjust its price as inflation accelerates. This flexibility is desirable in times of hyperinflation once it allows the self-employed to protect himself against currency devaluations.
Notice that if wage indexation becomes mandatory, as it occurred in many episodes of hyperinflation, wage-earners could be more protected against currency devaluations than self-employed individuals. However, wage indexation itself exacerbates episodes of hyperinflation, not necessarily protecting wage-earners.
Second, as many governments attempted to fight high inflation by controlling wages and prices, the appearance of black markets was common during episodes of hyperinflation.
1 These results fit into a growing literature, which ties experiences of macroeconomic events to economic behavior using data at the individual level. Recent examples are Giuliano and Spilimbergo [2009] and Malmendier and Nagel [2011] . To our knowledge, only a few papers attempt to explain economic behavior using inflation experiences at the individual level. Lombardelli and Saleheen [2003] as well as Malmendier and Nagel [2012] investigate how subjective inflation expectations are shaped by experience of inflation. Ehrmann and Tzamourani [2012] test whether experience of high inflation impacts the importance an individual attaches to price stability.
This can be seen as evidence that the return to undertake risky projects in the informal sector increases in times of hyperinflation. Hence, individuals have more incentives to become an informal self-employed.
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Third, by living in a hyperinflation episode, individuals may develop skills and habits that can be profitably employed in an own business. For example, individuals may develop some financial literacy in order to save, plan in advance what to do with wages in order to protect themselves against large devaluations, and develop a habit of search and bargain for low prices as the price distribution becomes more disperse.
Finally, hyperinflation episodes are plagued with uncertainty. In particular, inflation becomes more volatile, which impairs risk assessment by investors. Hence, individuals may prefer to become wage-earners as self-employment requires more risk-taking. Moreover, from a behavioral perspective, uncertainty may affect positively risk aversion, which reinforces the aforementioned effect. Malmendier and Nagel [2011] , for instance, document that subjective experiences of macroeconomic shocks affect financial risk-taking.
The theoretical reasoning above suggests that, in principle, it is not clear how exposure to hyperinflation should impact the probability of being self-employed. Hence, in order to sort out this effect, we devise an empirical strategy based on the "epidemiological approach", which is surveyed by Fernández [2011] .
3 In a sample restricted to immigrants in the US, we estimate, using a Probit model, the effect of years exposed to hyperinflation on the probability of being self-employed instead of wage-earner. Notice that data on immigrants in the US are collected after they had experienced hyperinflation episodes.
Hence, in order to rationalize our results, not only exposure to hyperinflation should affect current occupational choice, but also occupational choice itself should persist over time. Indeed, Akee et al. [2007] find that being self-employed in the country of birth 2 Yuengert [1995] argues that "experience in the informal sector is a form of sector-specific human capital, inclining immigrants more towards self-employment in the United States" (page 196).
3 By comparing outcomes for immigrants and natives, the "epidemological approach" attempts to separate the contribution of the environment from genes in disease. This approach has been adapted and extended by Carroll et al. [1994] , Guiso et al. [2004] , Fernández and Fogli [2009] , among others, to identify the role of culture in economic outcomes.
3 affects positively the probability of being self-employed in the US.
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Notice that immigrants are subject to the same environment in the US, a country that has never experienced hyperinflation. Hence, once we control for several covariates, we are able to separate the effect of exposure to hyperinflation from other potential determinants of self-employment, such as attributes of the country of birth, attributes of the area one lives in, and personal characteristics.
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We consider two different definitions of hyperinflation: the same used by Reinhardt and Rogoff [2009] of a price level increase of at least 500 percent per year, and a less restrictive one of at least 100 percent per year. In order to mitigate the selection bias in immigration due to exposure to hyperinflation, we also run specifications that restrict the sample to individuals who immigrated at least five or ten years after the last year they had experienced hyperinflation.
According to our preferred specification, which considers individuals who immigrated at least five years after their last hyperinflation experience, the marginal effect of years lived under a 100 percent (500 percent) hyperinflation on the probability of being selfemployed instead of wage-earner is 0.55 percentage point (0.87 percentage point). Given that self-employed individuals correspond to 8.9 percent of the sample used, these results are not negligible. Moreover, these effects depend on the age the individual had when exposed to hyperinflation. In particular, they are stronger for individuals who experienced hyperinflation at earlier ages (less than 13 years of age) and young adulthood (between 4 One possible explanation is that becoming self-employed may require investment in specific human capital, which can be carried over to other countries. Another possible reason for this persistence is that hyperinflation is a traumatic macroeconomic event that can shape permanently preferences and beliefs; and, thus, behavior. Ehrmann and Tzamourani [2012] , for instance, find that memories of hyperinflation are permanent, while those of less severe inflation experiences vanish with time. In a similar vein, Giuliano and Spilimbergo [2009] document that individuals who had experienced a recession -also a traumatic macroeconomic event -during their early adulthood have different beliefs from those who did not.
5 There is a literature that deals with self-employment among immigrants in the US. One of the first articles is Borjas [1986] , who documents that immigrants are more likely to be self-employed than nativeborn individuals. Moreover, the probability of being self-employed is heterogeneous across groups of immigrants. Following this study, many authors have tried to explain these results. Notable contributions include Yuengert [1995] , Fairlie and Meyer [1996] , Fairlie and Meyer [2000] , Hout and Rosen [2000] , and Oyelere and Belton [2012] . 4 18 and 25 years of age), but insignificant for those over the age of 40. Lentz and Laband [1990] , Dunn and Holtz-Eakin [2000] , among others, emphasize that the descendant of a self-employed is more likely to become self-employed himself. However, parents' occupational choice are omitted from our specifications as information on these variables is available only for those individuals who live with their parents. In this restricted sample, the estimated effects of exposure to hyperinflation reduce a bit once we control for parents' occupational choice, but remain significant. This result suggests that these omitted variables are not biasing much our findings.
An important concern is that hyperinflation episodes are associated with deep recessions.
Hence, our results might be capturing the effect of experience of recessions rather than hyperinflation. However, once we control for the number of years an individual had experienced recessions in his home country, defined in a similar fashion to Giuliano and Spilimbergo [2009] , estimated marginal effects are the same. The link between hyperinflation episodes and wars gives rise to a similar concern, which is addressed by controlling for a dummy indicating whether the individual experienced a war. Once again, estimated marginal effects barely change.
Finally, we obtain similar results once we estimate the effect of interest under a treatment effect framework using propensity score matching.
Data and descriptive statistics
We use two data sources in this paper. Information on immigrants comes from the US Census and is provided by the Integrated Public Use Microdata Series (IPUMS), 6 whereas information on inflation comes from the dataset compiled by Reinhardt and Rogoff [2009] .
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The variables of interest are self-employment and the number of years an individual had 6 Available at http://usa.ipums.org/usa/. 7 Available at http://www.reinhartandrogoff.com/.
5 lived under hyperinflation. The former is obtained from IPUMS using the variable labeled CLASSWKR, which reports whether the individual is self-employed or work for wages.
We exclude immigrants who are not classified into any of these classes. To calculate the latter variable, we use Census information on birth date, year of immigration to the US, and country of birth at the individual level. Hence, by using information on all hyperinflation episodes someone has faced during his lifespan, we are able to proxy the number of years this individual was exposed to hyperinflation. In Table 2 , Panel A, we report means and standards deviations for a variable indicating if the individual is self-employed rather than wage-earner for the whole sample, those who experienced hyperinflation of 100 percent, and those who experienced hyperinflation of 500 percent. The share of self-employed workers amongst those who experienced Spain, Sri Lanka, Sweden, Switzerland, Taiwan, Thailand, Tunisia, Turkey, Uruguay, USA, Venezuela, Zambia, Zimbabwe. 13 For example, since information on Chinese inflation are not available from 1949 to 1962, all individuals who was born in China before 1962 and immigrated after 1949 are excluded from the sample. A similar disclaimer applies for Russia, for example.
14 Since we do not have monthly inflation data, we are not able to use the traditional hyperinflation definition due to Cagan [1956] in which monthly inflation exceeded 50 percent at least three months in a row.
15 Throughout the tables, we weight descriptive statistics and estimates using person weights. Thus, 238 individuals who have zero weights are also excluded from the final sample. 7 hyperinflation of 100 percent is 7.4 percent. This figure is smaller than the share of the whole sample, which is 8.9 percent. In contrast, the share of self-employed individuals amongst those who experienced hyperinflation of 500 percent is 12.6 percent, which is considerably larger.
In Table 3 , Panel A, we report means and standard deviations for the years individuals had lived under hyperinflation according to both criteria. Despite the difference in the number of observations, the means are not that different between the two groups. Indeed, average years are 3.0 and 2.7 for the 100 and 500 percent criteria, respectively. However, the maximum values are contrasting. Under the 100 percent criterion, the maximum value is 17 (Argentineans) while under 500 percent it is six (Brazilians and Nicaraguans).
Finally, as we explain below, in order to mitigate a selection effect in immigration due to hyperinflation, we also run specifications restricted to individuals who immigrated more than five and ten years after their last hyperinflation experience. Table 1 and Panels B and C of Tables 2 and 3 also report descriptive statistics for these selected samples.
16

Empirical strategy
In order to investigate the impact of exposure to hyperinflation on the probability of self-employment, we estimate a Probit model given by the equation below.
The dependent variable, Y i , is a dummy variable that indicates whether the immigrant i is self-employed (Y i = 1) or wage-earner (Y i = 0). Φ is the standard normal cumulative distribution function. hyperinflation i is the number of years of hyperinflation the 16 Notice that the number of individuals who have not experienced hyperinflation changes across samples. By construction, once we restrict the sample to individuals who immigrated more than five (ten) years after their last hyperinflation experience, those necessarily were at least six (eleven) years of age when they immigrated. Hence, in order to not introduce a bias in our results, we also exclude individuals who were at most five (ten) years of age when they immigrated from this restricted sample. 8 individual i had experienced. Finally, the vector X i includes all remaining covariates, which are financial income and dummies for: the number of years passed since the individual immigrated, metropolitan area, relationship towards the head of the household, age, race, gender, marital status, country of birth, level of educational attainment and house ownership.
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The identification strategy is based on the "epidemiological approach" surveyed by Fernández [2011] . Notice that immigrants are subject to the same environment in the US, a country that has never experienced hyperinflation. Moreover, the degree of assimilation to the US environment is taken into consideration by the variable of years passed since immigration. Hence, once we control for several covariates, we are able to separate the effect of exposure to hyperinflation from other potential determinants of self-employment. In other words, the comparison of immigrants who have experienced hyperinflation before immigrating to immigrants who have not recovers the causal effect of interest.
By controlling for the metropolitan area an individual lives in, we are accounting for the effect of local colonies of immigrants, labor market conditions and institutions might have on self-employment.
18 Similarly, by using dummies for home countries, we are accounting for all cultural and institutional effects related to the country of birth.
19 Finally, we are controlling for several personal characteristics that are documented to be correlated with self-employment, such as education (e.g. Lazear [2005] ), race (e.g. Fairlie and Meyer [1996] and Fairlie and Meyer [2000] ), proxies for wealth (e.g. Evans and Jovanovic [1989] and Hurst and Lusardi [2004] ), 20 gender (e.g. Georgellis and Wall [2005] ), and so on.
One important omitted variable, due to data availability, is parents' occupational choice.
As Dunn and Holtz-Eakin [2000] emphasize, the descendant of a self-employed is more likely to become self-employed himself. We tackle this concern in Section 5.2.
The remaining identification issue regards selection. It is likely that hyperinflation itself affects the decision to immigrate. Moreover, it is also likely that individuals who immigrated due to hyperinflation are different from those who would have immigrated anyway. Hence, by comparing these two kinds of immigrants, a selection bias arises. In order to account for this bias, we consider two alternative specifications, in which the sample is restricted to individuals who immigrated more than five and ten years after their last hyperinflation experience. 21 We expect that these individuals immigrated for other reason than hyperinflation.
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The age someone had when exposed to hyperinflation is crucial to determine whether it affects his occupational choice. For example, at later ages, an adult probably has an established occupation. Hence, it is unlikely that hyperinflation would affect his occupational choice. We address this heterogeneity by selecting three subsamples according to the age individuals had when they experienced hyperinflation for the last time. Results are presented in Section 5.1.
Moreover, potential concerns are that hyperinflation episodes are associated with deep recessions and wars. Hence, our regressions might be capturing the effect of such experiences rather than hyperinflation. We address these issues in Sections 5.3 and 5.4.
Finally, we also estimate the effect of interest under a treatment effect framework using propensity score matching. The treatment in this case is assigned by a dummy indicating whether an individual has experienced hyperinflation or not. Results are presented in section 5.5.
Results
This section shows the benchmark results. Throughout the paper, we report the marginal effects, evaluated at the means of the covariates, for several specifications of the estimated Probit model described in the previous section. Since exposure to hyperinflation varies with country of birth and year of immigration, standard errors are always corrected for clustering at this pair of variables.
In order to compare the magnitude of the estimated marginal effects for both criteria of hyperinflation, we exclude individuals that experienced hyperinflation between 100
and 500 percent from the sample whenever we consider the 500 percent hyperinflation criterion. In other words, we keep the same "control group" in all regressions.
Throughout the tables, we report the share of the sample that has experienced hyperinflation to show that we have enough observations to estimate the effect of interest. 
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This same pattern is present once we consider the 500 percent hyperinflation criterion.
The marginal effect increases from 0.68 to 0.87 and 1.3 percentage points once we restrict the sample to individuals who have immigrate at least five and ten years, respectively, after their last hyperinflation experience. This suggests that sample selection reduces the effect of hyperinflation on the probability of being self-employed instead of a wage-earner.
Given that self-employed individuals correspond to 8.9 percent of the whole sample, these results are not negligible.
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Notice that the effect is always higher under the criterion of 500 percent rather than of 100 percent. This suggests that more intense experiences, in the sense of an exposure to higher levels of hyperinflation, have larger effects on the probability of being self-employed instead of a wage-earner.
As we mentioned in the introduction, we conjecture a few reasons why a positive effect could be the case. First, self-employed individuals have a more flexible cash flow which is valuable in times of hyperinflation. Second, self-employment might be more attractive as business owners can adjust the price of their products as inflation accelerates. Third, hyperinflation episodes are associated with the emergence of black markets, which may provide incentives for individuals to become an informal self-employed. Finally, by living during a hyperinflation episode, individuals may develop skills and habits, such as financial literacy, that can be profitably employed in an own business.
Extensions
In this section, we present five extensions. In the first extension, we show that hyperinflation affects occupational choice asymmetrically across age groups. In the second, we argue that our results are robust to the inclusion of the occupational choice of someone's parents. In the third and forth extensions, we show that deep recessions and wars, which are phenomena linked to hyperinflation episodes, are not driving our results. Finally, we obtain similar results once we estimate the effect of interest using propensity score matching.
Age at the last hyperinflation experience
The age someone had when exposed to hyperinflation matters. For example, it is less likely that an adult with an established occupation would change it due to hyperinflation.
In order to address this heterogeneity, we present results for three subsamples selected according to the age individuals had when they experienced hyperinflation for the last time. In particular, these three subsamples are composed by individuals who experienced hyperinflation at childhood (less than 13 years of age), early adulthood (between 18 and 25 years of age), and late adulthood (more than 40 years of age).
Notice that these sample selections impose restrictions on the age someone had at the year of immigration. For example, individuals who were between 18 and 25 years at their last hyperinflation experience immigrated at least at the age of 18. Hence, in order to not introduce a bias in the estimates, we exclude individuals who were at most 17 years of age when they immigrated to the US. If we further impose a five-year window between the last experience and immigration, we also exclude those who were at most 22 years of age.
Finally, we do not report results for the restricted sample that imposes a ten-year window between the years of last hyperinflation experience and immigration. Given that the sample is split by age groups, if we further impose this ten-year window, we end up with very few immigrants who experienced hyperinflation in some subsamples. For example, under the 500 percent hyperinflation criterion, there are only 27 immigrants at late adulthood who experienced hyperinflation. Hence, there is not enough variance to estimate the effect of interest.
5.1.1 Less than 13 years of age Table 5 reports the results for individuals who experienced their last hyperinflation experience at childhood.
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Notice that marginal effects are larger than those reported in Table 4 . In particular, the marginal effect of exposure to hyperinflation is 1.1 (0.9) percentage point once considered the 100 (500) percent hyperinflation criterion and the five-year window restriction between the last experience and immigration. This finding suggests that the macroeconomic environment one grows up in permanently affects his economic behavior.
In principle, it is not intuitive that hyperinflation experiences at such early ages affect the occupation chosen years later. One possible explanation is that hyperinflation affects beliefs and behavior of parents, which are transmitted to the next generation. Unfortunately, the available data are not enough to test this hypothesis. Table 6 reports the results for individuals who experienced their last hyperinflation experience at early adulthood.
Between 18 and 25 years of age
Notice that marginal effects are larger than those reported in Table 4 . In particular, the marginal effect of experience to hyperinflation episodes is 0.67 (1.32) percentage point(s) once considered the 100 (500) percent hyperinflation criterion and the five-year window restriction between the last experience and immigration.
As Giuliano and Spilimbergo [2009] emphasize, between 18 and 25 years of age are the so-called formative years, during which beliefs and behavior are more susceptible to change. Moreover, most individuals choose their occupations for the first time during early adulthood. Hence, the macroeconomic environment one lives in during these years is especially relevant. Indeed, the estimated effect is particularly strong once considered the 500 percent hyperinflation criterion, which is a much more severe and traumatic event. Table 7 reports the results for individuals who experienced their last hyperinflation experience at late adulthood.
More than 40 years of age
In this case, effects are not statistically significant in all cases. Intuitively, as changing occupations is costly, it is less likely that someone who has an established occupation would change it due to hyperinflation.
Self-employed parents
Data on parents' occupational choice, which is documented to affect positively the probability of being self-employed, are not directly available in the Census. Hence, this variable is omitted from our main regressions. In order to tackle this concern, we check, in a considerably smaller sample, how sensitive are the estimated marginal effects of hyperinflation experiences to the inclusion of this variable. In particular, as long as an individual lives with his parents in the same household, we can use information on relationship to the household to trace back information on his parents' occupational choice.
Notice that this is a highly selected sample and, thus, individuals are considerably different from the average individual in the whole sample. Hence, the estimated marginal effects on this particular sample cannot be generalized. Our aim, instead, is to verify how these estimates are affected by the inclusion of two dummies on whether someone's father and mother are self-employed. Table 8 reports the results considering all samples and hyperinflation criteria.
Again, we end up with very few immigrants who experienced hyperinflation in the sample that imposes a ten-year window between the years of last hyperinflation experience and immigration. Hence, we do not show results considering this sample. Table 8 reports the results.
Notice that, as we expect, a self-employed father or mother has a strong effect on the probability of being self-employed. However, the inclusion of this information does not alter much the marginal effects of experience of hyperinflation. In particular, whenever this estimated effect is significant, it remains significant although a bit smaller. Similarly, whenever this effect is insignificant, it remains insignificant.
These results suggest that omission of parents' occupational choice is not biasing much our findings.
Deep recessions
Hyperinflation episodes are usually associated with deep recessions. In principle, the driving force of our results could be experience of deep recessions rather than hyperinflation episodes. In order to deal with this criticism, we build two measures of exposure to recessions and include them as covariates in the main regressions.
Growth rates per country are calculated using data on GDP from the dataset compiled by Reinhardt and Rogoff [2009] . Once we identify the years each country were in a deep recession, we can follow the same procedure described above to measure exposure to deep recessions. As some information on GDP is missing for some countries, we further exclude individuals for whom the complete record of growth experienced is not available.
Hence, the sample considered in this section is smaller than the one used in Section 4.
The first definition of recession follows Giuliano and Spilimbergo [2009] . We say a country in a given year is in a deep recession if its growth rate is less than or equal to the fifth percentile of the growth rate in the sample, which is five percent negative.
The second definition deals with the concern that hyperinflation would be more persistent than the aforementioned definition of recession. Indeed, shocks in GDP are usually followed by a reversion toward the trend. Hence, a negative GDP growth followed by a positive one does not necessarily mean that the recession is over. Thus, we say a country in a given year is in a deep recession if the average GDP growth rate between such year 16 and the two prior years is negative. Notice that this second definition tend to capture the persistence of deep recessions.
Results are shown in Table 9 for the first definition, and Table 10 for the second definition. Notice that, despite the smaller sample, results considering only exposure to hyperinflation episodes are similar to those reported in Table 4 .
Consider the unrestricted sample. In the absence of exposure to hyperinflation episodes, exposure to deep recessions affects positively and, except for one case, significantly the probability of being self-employed. However, the marginal effects are always smaller than their counterparts for hyperinflation experiences. Once we add both types of experiences, exposure to deep recessions ceases to be significant according to the first definition, but remains significant according to the second definition. Importantly, the marginal effects of exposure to hyperinflation episodes remain significant in all cases. Moreover, these effects are always larger than those of exposure to deep recessions. Similar conclusions are reached once we exclude individuals who immigrated at least five and ten years after their last hyperinflation experience.
These results suggest that the driving force behind the estimated marginal effects is hyperinflation itself rather than a bad economic environment.
Wars
Many hyperinflation episodes were consequences of wars. 25 Thus, it could be argued that the experience of war can have impacts over individuals' occupational choices. Consequently, the previous results attributed to hyperinflation could be biased once the effect of war itself is not accounted for.
Hence, in order to deal with this concern, we employ a dummy indicating whether the individual experienced a war. However, it is unlikely that minor armed events, which lasted for small periods of time, would have an impact on individuals' choices. Hence, we only consider events to be wars when they lasted for at least a year and involved some sort of territorial occupation or destruction.
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Results are presented in Table 11 .
The inclusion of the dummy indicating experience of war barely changes the estimated marginal effect of hyperinflation on self-employment across all specifications and criteria of hyperinflation. Furthermore, the effect of experiencing a war is not significant at any usual level in all but one case, the non-restricted sample under the criterion of an annual inflation of at least 100 percent.
These findings indicate that it is neither the experience of war nor the hyperinflation episodes caused by it that are driving the results.
Propensity Score Results
This section presents the results of the propensity score matching approach. The treatment effect of interest is whether an individual lived hyperinflation. Average treatment effects (ATE) are presented in Table 12 , which is analogous to Table 4 .
Notice that the number of observations in each regression is smaller than in Table 4 . The reason is that many observations are dropped when the propensity score is estimated. In particular, all immigrants from countries which did not have hyperinflation episodes (e.g.
Canada) are excluded, as the dummy for each of these countries would predict failure perfectly.
Moreover, while previous tables presented marginal effects of exposure to hyperinflation, Table 12 presents ATEs concerning such experience. Since the average experience of hyperinflation for those who were exposed is around 3 (2) years under the criterion of 100 (500) percent, the magnitude of the estimated effects are not comparable across Tables 4 and 12 .
Given these issues, it is reassuring that all results present a positive ATE of hyperinflation on the probability of being self-employed instead of wage-earner. This strengthens the previous findings of a positive marginal effect of hyperinflation.
Conclusion
We document a positive effect from hyperinflation experiences to self-employment. Our preferred estimate indicates a marginal effect of 0.87 percentage point on the probability of being self-employed. This figure increases to 1.3 percentage points if we restrict the sample to individuals who were between 18 and 25 years of age, the so-called formative years, at their last hyperinflation experience. These effects are small but non-negligible as the share of self-employed individuals in the sample is 9.4 percent.
These results are in congruence with a growing literature, which has documented that exposure to macroeconomic traumatic events shape beliefs, preferences and economic behavior. See footnote 1 for references.
We conjecture a few explanations for our results. First, self-employed individuals have a more flexible cash flow which is valuable in times of hyperinflation. Second, self-employment might be more attractive as business owners can adjust the price of their products as inflation accelerates. Third, hyperinflation episodes are associated with the emergence of black markets, which may provide incentives for individuals to become an informal self-employed. Finally, by living during a hyperinflation episode, individuals may develop skills and habits, such as financial literacy, that can be profitably employed in an own business. Notice that these arguments are particularly relevant for those at formative years, during which beliefs and behavior are more susceptible to change. 1953-4, 1956-7, 1960, 1982-6 Poland 1922 Poland , 1924 Poland , 1982 Poland , 1989 Reinhardt and Rogoff (2009) . The columns under "Immig. > 5 (10) years" consider immigrants who immigrated 5 (10) years after their last experience of hyperinflation. 2.4% 1.2% Notes: All specifications include a constant and the following covariates: financial income, and dummies for: years passed since immigration, metropolitan area, relationship to the household head, age, sex, race, marital status, country of birth, educational attainment and house ownership. Robust standard errors in parentheses account for clustering at the country of birth and year of immigration ***Significant at the 1 percent level. **Significant at the 5 percent level. *Significant at the 10 percent level. No. of observations 520,976 434,235 % that experienced hyperinflation 1.43% 1.11% Notes: All specifications include a constant and the following covariates: financial income, and dummies for:years passed since immigration, metropolitan area, relationship to the household head, age, sex, race, marital status, country of birth, educational attainment and houseownership. Robust standard errors in parentheses account for clustering at the country of birth and year of immigration. *** Significant at the 1 percent level. **Significant at the 5 percent level. *Significant at the 10 percent level. 1.43% 1.11% Notes: All specifications include a constant and the following covariates financial income, and dummies for: years passed since immigration, metropolitan area, relationship to the household head, age, sex, race, marital status, country of birth, educational attainment and houseownership. Robust standard errors in parentheses account for clustering at the country of birth and year of immigration. *** Significant at the 1 percent level. **Significant at the 5 percent level. *Significant at the 10 percent level. No. of observations 20,001 8,422 % that experienced hyperinflation 7.52% 3.83% Notes: All specifications include a constant and the following covariates: financial income, and dummies for: years passed since immigration, metropolitan area, relationship to the household head, age, sex, race, marital status, country of birth, educational attainment and houseownership. Robust standard errors in parentheses account for clustering at the country of birth and year of immigration. *** Significant at the 1 percent level. **Significant at the 5 percent level. *Significant at the 10 percent level. 6.72% 2.59% Notes: All specifications include a constant and the following covariates: financial income, and dummies for: years passed since immigration, metropolitan area, relationship to the household head, age, sex, race, marital status, country of birth, educational attainment and houseownership. Robust standard errors in parentheses account for clustering at the country of birth and year of immigration. *** Significant at the 1 percent level. **Significant at the 5 percent level. *Significant at the 10 percent level. Notes: All specifications include a constant and the following covariates: financial income, and dummies for: years passed since immigration, metropolitan area, relationship to the household head, age, sex, race, marital status, country of birth, educational attainment and house ownership. Robust standard errors in parentheses account for clustering at the country of birth and year of immigration. *** Significant at the 1 percent level. **Significant at the 5 percent level. *Significant at the 10 percent level. Notes: All specifications include a constant and the following covariates: financial income, and dummies for: years passed since immigration, metropolitan area, relationship to the household head, age, sex, race, marital status, country of birth, educational attainment and house ownership. Robust standard errors in parentheses account for clustering at the country of birth and year of immigration. *** Significant at the 1 percent level. **Significant at the 5 percent level. *Significant at the 10 percent level. Notes: All specifications include a constant and the following covariates: financial income, and dummies for: years passed since immigration, metropolitan area, relationship to the household head, age, sex, race, marital status, country of birth, educational attainment and house ownership. Robust standard errors in parentheses account for clustering at the country of birth and year of immigration. *** Significant at the 1 percent level. **Significant at the 5 percent level. *Significant at the 10 percent level. 1.2% Notes: Propensity scores were estimated using a constant and the following covariates: financial income, and dummies for: years passed since immigration, metropolitan area, relationship to the household head, age, sex, race, marital status, country of birth, educational attainment and house ownership. Robust standard errors in parentheses account for clustering at the country of birth and year of immigration ***Significant at the 1 percent level. **Significant at the 5 percent level. *Significant at the 10 percent level.
